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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION

WASHINGTON D.C 20549.45Sf

March 15 2012

Gregory Palm

The Goldman Sachs Group Inc

gregory.palm@gs.com

Re The Goldman Sachs Group Inc

Incoming letter dated January 112012

Dear Mr Palm

This is in response to your letter dated January 112012 concerning the

shareholder proposal submitted to Goldman Sachs by the Nathan Cummings Foundation

Daniel Altschuler the Benedictine Sisters of Mt Angel the Camilla Madden Charitable

Trust of the Adrian Dominican Sisters and the Sisters of St Francis of Philadelphia We
also have received letter from the proponents dated February 142012 Copies of all of

the correspondence on which this response is based will be made available on our website

at http/Iwww.sec.gov/divisionslcorpfin/cf-noaction/14a-8.shtml For your reference

brief discussion of the Divisions informal procedures regarding shareholder proposals is

also available at the same website address

Sincerely

Ted Yu

Senior Special Counsel

Enclosure

cc Laura Campos

The Nathan Cummings Foundation

laura.campos@nathancummings.org
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March 15 2012

Response of the Office of Chief Counsel

Division of Corporation Finance

Re The Goldman Sachs Group Inc

Incoming letter dated January 112012

The proposal requests that committee of independent directors of the board

assess bow the company is responding to risks including reputational risks associated

with the high levels of senior executive compensation at the company and report to

shareholders

There appears to be some basis for your view that Goldman Sachs may exclude

the proposal under rule 14a-8ilO Based on the information you have presented it

appears that Goldman Sachs public disclosures compare favorably with the guidelines of

the proposal and that Goldman Sachs has therefore substantially implemented the

proposal Accordingly we will not recommend enforcement action to the Commission if

Goldman Sachs omits the proposal from its proxy materials in reliance on

rule 14a-8il0

Sincerely

Karen Ubell

Attorney-Adviser



DIVISION OF CORPORATION FINANCE
INFORMAL PROCEDU1tES REGARDING SHAREHOLDER PRQPOSALS

The Division of Corporation Finance believes that its responsibility with respect to

matters arising under Rule 14a-8 CFR 240 14a-8 as with other matters under the proxy

rules is to aid those who must comply with the rule by offering informal advice and suggestions

and to detemiine initially whether or not it may be appropriate in particular matter to

recommend enforcement action to the Commission In connection with shareholder proposal

under Rule 4a- the Divisions staff considers the information furnished to it by the Company
in support of its intention to exclude the proposals from the Companys proxy materias as well

as any information furnished by the proponent or the proponents representative

Although Rule 14a-8k does not require any communications from shareholders to the

Commissions stafl the staff will always consider information concerning alleged violations of

the statutes administered by theCômmission including argument as to whether or notactivities

proposed to be taken would be violative of the statute or nile involved The receipt by the staff

of such information however should not be construed as changing the staffs informal

procedures and proxy review into formal or adversary procedure

It is important to note that the staffs and Commissions no-action responses to

Rule 14a-j submissions reflect only informal views The determinations reached in these no-

action letters do not and cannot adjudicate the merits of companys position with respect to the

proposal Only court such as U.S District Court can decide whether company is obligated

to include shareholder.proposals in its proxy materials Accordingly discretionary

determination nOt to recommend or take Commission enforcement action does not preclude

proponent or any shareholder of acoznpany from pursuing any rights he or she may have against

the company in court should the management omit the proposal from the companys proxy

material



THE NATHAN CUMMINGS FOUNDATION

Pebruary 142012

Via E-mail to Sbareholderproposa1ssec.goy

Securities and Exchange Commission

lOOFStreetNE

Washington DC 20549

Attention Chief Counsel Division of Corporation Finance

Re Request by The Goldman Saàbs Group to omit shareholder proposal submitted by

The Nathan Cunkinings Foundation and co-filers

Dear SirlMadam

Pursuant to Rule 14a-8 under the Securities Exchange Act of 1934 The Nathan

Cnmmings Foundation the Foundation together with several co-mers submitted

shareholder proposal the Proposal to The Goldman Sachs Group Goldman Sacha

or the Company The Proposal asks that an independent conmiittee of Goldman

Sachss board assess how Goldman Saohs is responding to risks including reputational

risks associated with the high levels of senior executive compensation at the Company

and report to shareholders at reasonable cost and omitting proprietary information by

December 312012

By letter dated January 11 2012 Goldman Sachs stated that it intends to omit the

Proposal from the proxy materials to be sent to shareholders in connection with the 2012

annual meeting of shareholders and asked for assurance that the Staff would not

recommend enforcement action ifit did so Goldman Sachs argues that it is entitled to

omit the Proposal in reliance on Rule 14a-8il0 on the ground that the Proposal has

been substantially implemented Because Goldman Sachs has not met its burden of

showing that it is entitled to rely on that exclusion we respectfully urge that the

Companys request for relief should be denied

The Proposal states

RESOLVED Shareholders request that committee of independent directors of

the Board assess how the Company is responding to risks including reputational

risks associated with the high levels of senior executive compensation at our firm

47 TENTH AVBNUB TH FLOOR NEW YORK NEW YORK tooz8
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and report to shareholders at reasonable cost and omitting proprietary

information by December 31 2012

Goldman Sachs contends that it has substantially implemented the Proposal

entitling it to omit the Proposal in reliance on Rule 14a-8iXlO because the

Commissions current proxy statement disclosure requirements mandate disclosure of the

matters covered by the Proposal Specifically Goldman Sachs claims that Item 402b of

Regulation S-K which governs the Compensation Discussion and Analysis section of

the proxy statement calls for the same disclosure as the Pxoposal

But the disclosure elicited by Item 402b is much narrower than the analysis ailci

disclosure requested by the Proposal Section of Item 402b requires company to

explain all material elements of the registrants compensation of the named executive

officers including seven specific elements None of those seven elements relates to the

risks company may create by paying large amounts to senior executives Instead they

all focus on the mechanics policies and practices behind named executive officer pay

Item 402bs Section is more open-ended It states While the material

information to be disclosed under Compensation Discussion and Analysis will vary

depending upon the facts and circumstances examples of such information may include

in given case among other things fifteen factors None of those factors mentions the

risks to company created by high levels of senior executive pay The only mention of

risk at all in those fifteen factors is managements exposure to equity downside risk

which is offered as an example of the kind of disclosure company might provide about

the basis for allocating compensation to each different form of award Item

402b2Xiii

Despite the absence of specific requirements in Item 402b encompassing the

scope of the Proposal Goldman Sachs claims that its own proxy statement disclosure

substantially implements the Proposal Goldman Sachs points to disclosure regarding

risk-related issues arising from compensation practices but it is clear from the full

discussion that the consideration of compensation and risk runs in one direction

ensuring that compensation policies and practices do not encourage excessive risk-taking

2011 Proxy Statement at 11 Our Compensation Committee recognizes that it

is fiindamentally important for our compensation program to be consistent with the safely

and soundness of our firm at 18 OtirCR0 presents an annual risk report to our

Compensation Committee to assist the Committeein its assessment of the effectiveness

of our compensation program in addressing risk and particularly whether our program is

consistent with regulatory guidance that financial services finns should ensure that

variable compensation does not encourage imprudent risk-taking at 19 Prudent

risk management is hallmark of our firms culture and sensitivity to risk and risk

management are key elements in assessing employee performance

Although this is an important topic for Goldman Sachas shareholders it is not

even within the scope of the Proposal The Proposal does not seek report on the types of

risk considered when setting compensation policies and practices or when making

specific compensation awards or decisions The Proposal does not ask for either analysis



or disclosure regarding how senior executive pay reached its current level And the

Proposal does not concern itself with the impact of compensation policies and practices

on Goldman Sachss risk management function or employees risk appetites Rather the

Proposal asks thata committee of independent directors analyze the risksinternal and

externalassociated with high levels of senior executive compensation

Those risks might include for example commercial risks such as the loss of an

important customer the risk of increased regulation or reputational risks though the task

of detennining which rislçs to analyze and report on would fall to Goldman Sachss

board For example high senior executive pay during period of belt-tightening for

other employees or even downsizing can have negative effects on employee morale and

recruiting efforts John Mackey Why Sky-High CEO Pay is Bad Business

Harvard Business Review Blog June 172009 available at http//blogs.bbr.org/hbr/hcw

tofix-executive-pay/2009/06/why-bigh-ceo.-pay-is-bàd-business.btml Many observers

have noted the potential reputational consequences of high executive pay mg Ben

Heineman The Political Case Against Out-Sized Executive Pay Harvard Business

Review Blog Dec 2011 available at

bttpi/blogs.hbr.orJcs/201 1/12/the political case against outhtml

The Commissions existing disclosure requirements do not require an analysis of

or disclosure regarding these kinds of risks Existing requirements focus more narrowly

on the role compensation policies and practices play in encouraging excessive risk-

taking Goldman Sachss proxy statement disclosure briefly references range of risks

but does not analyze their potential impact on the Company or detail any steps Goldman

Sachs is taking to respond to those risks Accordingly Goldman Sachs has not met its

burden of showing that it is entitled to exclude the Proposal in reliance on Rule 14a-

8iXlO We therefore ask that Goldman Sachss request
for no-action relief be denied

If you have any questions or need anything further please do not hesitate to call

meat 212 787-7300 The Foundation appreciates the opportunity to be of assistance in

this matter

Sincerely

Laura Campos

Director of Shareholder Activities

cc Gregory Palm

Executive Vice President and General Counsel

The Goldman Saehs Group Inc



The Goldman Sachs Group Inc 200 West Street New York New York 10282-2198

Tel 212-902-4762 Fax 646-446-0330

Gregory Palm

Executive Vice President

General Counsel

January 11 2012

Via E-Mail to shareholderproposals@sec.gov

Securities and Exchange Commission

Division of Corporation Finance

Office of Chief Counsel

100 Street N.E

Washington D.C 20549

Re The Goldman Sachs Group Inc Request to Omit Shareholder

Proposal of the Nathan Cummings Foundation

Ladies and Gentlemen

Pursuant to Rule 14a-8j under the Securities Exchange Act of 1934 as amended the

Exchange Act The Goldman Sachs Group Inc Delaware corporation the Company
hereby gives notice of its intention to omit from the proxy statement and form of proxy for the

Companys 2012 Annual Meeting of Shareholders together the 2012 Proxy Materials

shareholder proposal including its supporting statement the Proposal received from the

Nathan Cummings Foundation as primary proponent and Daniel Altschuler the Benedictine

Sisters of Mt Angel the Camilla Madden Charitable Trust and the Sisters of St Francis of

Philadelphia as co-filers collectively the Proponents The full text of the Proposal and all

other relevant correspondence with the Proponents and their representatives is attached as

Exhibit

The Company believes it may properly omit the Proposal from the 2012 Proxy Materials

for the reasons discussed below The Company respectfully requests confirmation that the staff

of the Division of Corporation Finance the Staff of the Securities and Exchange Commission

the Commission will not recommend enforcement action to the Commission if the Company

excludes the Proposal from the 2012 Proxy Materials



Securities and Exchange Commission

January 112012

Page

This letter including the exhibits hereto is being submitted electronically to the Staff at

shareholderproposals@sec.gov Pursuant to Rule 14a-8j we have filed this letter with the

Commission no later than 80 calendar days before the Company intends to file its definitive 2012

Proxy Materials with the Commission copy of this letter is being sent simultaneously to the

Proponents and their representatives as notification of the Companys intention to omit the

Proposal from the 2012 Proxy Materials

The Proposal

The resolution included in the Proposal reads as follows

RESOLVED Shareholders request that committee of independent directors of the

Board assess how the Company is responding to risks including reputational risks associated

with the high levels of senior executive compensation at our firm and report to shareholders at

reasonable cost and omitting proprietary information by December 31 2012

The supporting statement included in the Proposal is set forth in Exhibit

II Reasons for Omission

We believe that the Proposal may properly be excluded from the 2012 Proxy Materials

pursuant to Rule 14a-8il0 because the Proposal has already been substantially implemented

through the oversight of the Compensation Committee the Compensation Committee of the

Companys Board of Directors the Board and the executive compensation disclosures in the

Companys annual proxy statements filed with the Commission

Rule 14a-8i10 permits the exclusion of stockholder proposal the company has

already substantially implemented the proposal This exclusion is designed to avoid the

possibility of shareholders having to consider matters which already have been favorably acted

upon by management See Exchange Act Release No 12598 Transfer Binder Fed

Sec Rep CCH 9180634 at 86600 Jul 1976 regarding predecessor to Rule 14a-

8i10 Although the predecessor to the current rule required that proposal be fully

effected by the company in order to be excludable the Commission has since made clear that

substantial implementation requires less than this Exchange Act Release No 20091

Transfer Binder Fed Sec Rep CCH 9183417 at 86200 Aug 16 1983 Instead the

Staff has stated that proposal is considered substantially implemented when the companys

practices are deemed consistent with the intent of the proposal Aluminum Company of

America Jan 16 1996 Similarly the Staff has declared that proposal is substantially

implemented if the companys policies practices and procedures compare favorably with the

guidelines
of the proposal Texaco Inc Mar 28 1991 The Staff has consistently interpreted

this to mean that company has substantially implemented proposal when it has put in place

policies
and procedures relating to the subject matter of the proposal or has implemented the

essential objective of the proposal See e.g Exelon Corp Feb 26 2010 Anheuser-Busch

Cos Inc Jan 17 2007 ConAgra Foods Inc July 2006 Furthermore the company need

not take the exact action requested and the company may exercise discretion in implementation

without losing the right to exclude the proposal McKesson Corp Apr 201 Accordingly



Securities and Exchange Commission

January 112012
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even if company has not implemented every detail of proposal the proposal may still be

excluded provided that the company has substantially implemented it

There are numerous precedents where the Staff has permitted the exclusion of

shareholder proposals that have been substantially implemented through compliance with

applicable laws and regulations See e.g Verizon Communications Inc Feb 21 2007

proposal that company disclose relationship between each independent director and the

company that the board considered when determining such directors independence is excludable

as substantially implemented because Item 407 of Regulation S-K requires disclosure of each

nominee for director that is independent under stock exchange standards and the transactions

considered by board in reaching that conclusion Eastman Kodak Co Feb 1991 proposal

that company disclose in annual report all fines paid for violating environmental laws is

excludable as substantially implemented because Item 103 of Regulation S-K requires disclosure

of all fines exceeding $100000 see also King Pharmaceuticals Inc Mar 17 2010 proposal

that board amend company bylaws to give holders of 10% of the companys common stock the

power to call special shareholder meetings is excludable as substantially implemented because

under relevant state law 10% of shareholders already have the authority to call special meetings

Johnson Johnson Feb 17 2006 proposal that required the company to verify employment

eligibility of current and future employees and to terminate any employee not authorized to work

in the United States is excludable as substantially implemented on the basis that the company

already was required to take such actions under federal law

The Proposal calls for an independent conunittee of the Board to assess and
report to

shareholders on how the Company is responding to the risks including reputational risks

associated with the high levels of senior executive compensation The Compensation

Committee is an independent committee of the Board as disclosed in the Companys 2011 proxy

statement and as required by the Committees charter and by New York Stock Exchange rules

The Compensation Committees charter is attached as Exhibit and as noted in the Companys

proxy statement is available on the Companys website

The Compensation Committees charter sets forth the duties and responsibilities of the

Committee which include among other things determining and approving the compensation of

the Companys Chief Executive Officer CEO and other executive officers The charter makes

clear that the duties and responsibilities of the Committee encompass determination of the risks

relating to executive compensation including reputational risks In particular the charter

provides that

in fulfilling its duties and responsibilities the Committee like all standing

committees of the Board shall consider among other things the potential effect

of any matter on the Companys reputation

in determining the long-term incentive component of the CEOs compensation

the Committee shall consider among other things the Companys risk

management policies and practices and
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the Committee shall take any actions it deems necessary and appropriate to help

ensure that the Companys incentive compensation programs are consistent with

the safety and soundness of the Company including that the Committee shall

meet annually with the Companys senior risk officers to discuss and review the

relationship between the Companys risk management policies and practices and

the executive compensation arrangements

The Commissions rules require the Company to provide significant disclosure regarding

the material factors considered by the Compensation Committee in making compensation

determinations for the named executive officers This disclosure is set forth in the Compensation

Discussion and Analysis CDA included in the Companys annual proxy statements

Instruction to Item 402b of Regulation S-K provides that the CDA should focus on the

material principles underlying the registrants executive compensation policies and decisions and

the most important factors relevant to analysis of those policies and decisions The CDA is

reviewed by the Compensation Committee and the Committee recommends its inclusion in the

proxy statement as stated in the Committees report included in the proxy statement

Consistent with the requirements of Item 402b the Company already provides

significant disclosure on the considerations underlying the Compensation Committees executive

compensation determinations in the CDA including risk-related considerations In particular

the Companys description of its compensation philosophy in the CDA including the CDA
beginning on page 17 of the Companys proxy statement for the 2011 annual meeting of

shareholders 2011 CDA sets out the various risk-related elements considered in

determining compensation including credit market liquidity investment and operational risks

as well as legal compliance and reputational risks The 2011 CDA states on page 18 that the

Companys Chief Risk Officer presents an annual risk report to our Compensation Committee

to assist the Committee in its assessment of the effectiveness of our compensation program in

addressing risk and discusses the manner in which the Company and the Compensation

Committee seek to address risk-related issues arising
from compensation practices including an

up-front risk adjustment process for assessing performance significant equity proportion for

high earners long deferral/restriction periods material retention requirements and clawback

provisions

The 2011 CDA further notes that pjrudent risk management is hallmark of our

firms culture and sensitivity to risk and risk management are key elements in assessing

employee performance and describes the risk-related aspects of the Companys Compensation

Framework The Compensation Framework is designed to comply with applicable regulations

and regulatory guidance on variable compensation and consists of the Companys

comprehensive written policies and procedures governing the variable compensation process for

employees who either individually or as part
of group have the ability to expose the

Company to material amounts of risk In addition the 2011 CDA indicates that the

Companys compensation philosophy and the objectives of the compensation program are

reflected in the Companys Compensation Principles which are included as an annex to the

proxy statement and described in the CDA These Principles state that effective compensation

practices should discourage excessive or concentrated risk taking and provide for among other
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things the consideration of risk in making compensation determinations including reputational

risk the time horizon of risk and other relevant factors

More broadly the proxy statement for the Companys 2011 annual meeting of

shareholders discusses on page 11 that as part of the Companys risk management the

Company reviews its firmwide compensation program and policies to ensure that they do not

encourage imprudent risk-taking and to confirm that there are no risks arising from these

programs and policies
that are reasonably likely to have material adverse effect on the firm

This disclosure also notes Our Compensation Committee recognizes that it is fundamentally

important for our compensation program to be consistent with the safety and soundness of our

firm Throughout the year our Compensation Committee regularly reviews and receives updates

on the design and function of our compensation program The overlap in membership between

our Compensation Committee and our Risk Committee provides our Compensation Committee

with comprehensive picture of our firms risk management process which informs and assists

the Committee in its review of our compensation program

Based on the role of the independent Compensation Committee in assessing

compensation-related risks the substantial disclosure that the Company has made as to risk-

related aspects of its executive compensation determinations the requirements of Item 402b
and the independence requirements of the New York Stock Exchange the Company believes that

it has implemented the essential objective of the Proposal

Based on the foregoing we respectfully request that the Staff confirm that it will not

recommend enforcement action if the Company excludes the Proposal from the 2012 Proxy

Materials

Should you have any questions or if you would like any additional information regarding

the foregoing please do not hesitate to contact Beverly OToole 212-357-1584 or the

undersigned 212-902-4762 Thank you for your attention to this matter

Very truly yours

Gregory Palm

Attachment

cc Laura Campos Director of Shareholder Activities The Nathan Cummings Foundation

Daniel Altschuler
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Sister Marietta Schindler OSB Treasurer Benedictine Sisters of Mt Angel

Nora Nash OSF Director Corporate Social Responsibility Sisters of St Francis of

Philadelphia

Judy Byron OP Representative of the Adrian Dominican Sisters Camilla Madden
Charitable Trust

Timothy Smith Walden Asset Management
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THE NATHAN CUMMINGS FOUNDATION

November29 2011

NQfr

John Rogers

Secretary to the Board of Directors

The Goldman Sachs Group Inc

200 West Street

New York NY 18282

Dear Mr Rogers

The Nathan Cummings Foundation is an endowed institution with approximately $405 million of

investments As private foundation the Nathan Cummings Foundation is committed to the

creation of socially and econornkally just society and seeks to facilitate sustainable business

practices by supporting the accountability of corporations for their actions As an institutional

investor the Foundation believes that the way in which company approaches significant

environmental social and governance issues has important implications for long-term shareholder

value

It is with these .considerations.in mind that we submit this resolution for inclusion in the Goldman

Sacbs Groups proxy statement under Rule 14a-8 of the general rules and regulations of the

Securities Exchange Act of 1934 We would appreciate an indication in The proxy statement that

the Nathan Cummings Foundation is the primary proponent of this resolution At least one

representative of the filers wifl attend the stockholders meeting to move the resolution as

required by the rules of the Securities and Exchange Commission

The Nathan Cummings Foundation is the beneficial owner of over $2000 worth of shares of

Goldman Sachs Group Inc stock Verification of this ownership provided by Northern Trust

our custodian bank will follow under separate cover We have continuously held over $2000

worth of the stock for more than one year and will continue to hold these shares through the

shareholder meeting

If you have any questions or concerns about this resolution please contact Laura Campos at 212
787-7300 Thank you for your time

Sincerely

Lance Lrndblom laur Catnpos

President and CEO Director of Shareholde Activities

cc Interfaith Center on Corporate Responsibility Members and Associates

47S TENTH AVENUE TH FLOOR NEW YORK NEW YORK tooS
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Income inequality is growing problem in the United States According to the U.S Census

Bureau in 2010 46.9 million Americans lived in povertyincluding more than out of

every American children httn./
Many in Americas once robust middle class are now

st ugglmg to make ends meet

While the bottom 99 percent of Americans face increasingly tough times the share of

income going to the top percent especially the top 0.1 percent continues to grow An

October 9011 report from the congressional Budget Office found that in 1979 the top

percent received about the same share of income as the bottom 20 percent in 2007 the top

percent received more income than the bottom io percent combined httpJ/ww.cbo.gg/
doc.cfrnindex According to the economist Joseph Stiglitz the richest percent of

Americans now takes in nearly quarter of our nations income

htrp//wyw.vanitvfair.cQLsociery/featurc/20 11 /fltoonepercent_2QtJi5

The compensation packages of Chief Executive Officers and other senior executives play

significant part in the growing income inequality in the United States 9010 working

paper by professors at \Villianis College and Indiana University entitled Jobs and Income

Growth of Top Earners and the Causes of Changing Income Inequality found that

executhes managers supervisors and financial profescionals account for about 60 percent

of the top 0.1 percent of income earners in recent years and about 70 percent of the increase

in the share of national income going to the
top 0.1 percent

.htm3

Growing income inequality and the level of senior executive compensation at Goldman

Sachsthe Companys named executive officers were each given $186 million in total

compensation for fiscal 2O10 roughly 576 times the real median household income in

2010combined with its perceived role in the 9008 financial crisis has focused public ire on

the ompany ht.pI w.c nsus.o/n sroo 1eses/archives/incorne wealth/

iiJ 1-157.html The Occupy movement with its focus on the mequalities between the

extreme wealth ofthe top percent and the struggles of the other 99 percent of society

held public hearings on Goldman Sachs and rallies outside of our Companys offices

Watson Wyatt survey conducted before the 9008 financial crisis found that 85 percent of

institutional investors believed that the prevalent executive compensation system in the

United States was damaging to corporate Americas image separate Watson Wyatt

survey of 50 directors serving on corporate boards found that 61 percent believed that most

executives were dramatically overpaid and 79 percent believed the executive pay model had

damaged Corporate Americas image

RESOLVED Shareholders request that committee of independent directors of the Board

assess how the Company Is responding to risks including reputatLonal riks associated with

the high levels of senior executive compensation at our firm and report to shareholders at

reasonable cost and omitting proprietary information by December 51 2012



FISMA 0MB Memorandum M-07-16

November29 2011

Mr John Rogers

Secretary to the Board

The Goldman Sachs Group Inc

200 West Street

New York NY 10282-2198

Dear Mr Rogers

own 175 shares of Goldman Sachs stock Among my top social objectives is the

assurance that companies are doing all that they can to be responsible corporate citizens and well-

governed companies

am submitting the enclosed shareholder proposal as co-sponsor with Nathan Cummings

Foundation for inclusion in the 2012 proxy statement in accordance with Rule 4a-8 of the

General Rules and Regulations of the Securities Exchange Act of 1934 am the beneficial owner

as defined in Rule 13d-3 of the Securities Exchange Act of 1934 of the above mentioned number

of Goldman Sachs shares have been continuous shareholder for more than one year of $2000
worth of Goldman Sachs shares and will hold at least $2000 of Goldman Sachs stock through the

stockholder meeting will be glad to provide proof of ownership upon request

representative of the filers will attend the stockholders meeting to move the resolution as

required by SEC rules hereby deputize Nathan Cummings Foundation to act on my behalf in

withdrawing this resolution

Please copy correspondence both to me and to Timothy Smith at Walden Asset

Management tsmith@bostontrust.com Walden is our investment manager look forward to your

response

Sincerely

Daniel Altschuler

Cc Timothy Smith Walden Asset Management tsmithäbostontrust corn



WHEREAS

Income inequality is growing problem in the United States According to the U.S Census

Bureau in 2010 16.2 milli5n Americans lived in povertyincluding more than out of

every American children http /www.census .gov/hhes/www/poverty/data/

incpovhlth/2010/highlights.html Many in Americas once robust middle class are now

struggling to make ends meet

While the bottom 99 percent of Americans face increasingly tough times the share of

income going to the top percent especially the top 0.1 percent continues to grow An

October 2011 report from the Congressional Budget Office found that in 1979 the top

percent received about the same share of income as the bottom 20 percent in 2007 the top

percent received more income than th bottom 40 percent combined http//www.cbo.gov/

doc.cfmindex 12485 According to the economist Joseph Stiglitz
the richest percent of

Americans now takes in nearly quarter of our nations income

http//wwwxanityfair.com/society/fratures/201 i/05/top-one-percent-201 105

The compensation packages of Chief Executive Officers and other senior executives play

significant part in the growing income inequality in the United States 2010 working

paper by professors at Williams College and Indiana University entitled Jobs and Income

Growth of Top Earners and the Causes of Changing Income Inequality found that

executives managers supervisors and financial professionals account for about 60 percent

of the top 0.1 percent of income earners in recent years and about 70 percent of the increase

in the share of national income going to the top 0.1 percent

http//ideas.repec.org/p/wil/Wilec0/20 10-24.html

Growing income inequality
and the level of senior executive compensation at Goldman

Sachsthe Companys named executive officers were each given $18.6 million in total

compensation for fiscal 2010 roughly 376 times the real median household income in

2010combined with its perceived role in the 2008 financial crisis has focused public ire on

the Company http/www.census.govnewsroOm/releaSeS/arChives/iflcome
wealth

cb ii- 57.html The Occupy movement with its focus on the inequalities between the

extreme wealth of the top percent and the struggles
of the other 99 percent of society

held public hearings on Goldman Sachs and rallies outside of our Companys offices

Watson Wyatt survey conducted before the 2008 financial crisis found that 85 percent of

institutional investors believed that the prevalent executive compensation system in the

United States was damaging to Corporate Americas image separate Watson Wyatt

survey
of 50 directors serving on corporate boards found that 61 percent believed that most

executives were dramatically overpaid and 79 percent believed the executive pay model had

damaged Corporate Americas image

http/www.watsonwyatt.cOm/reflder.aSPCatid
iid 16180

RESOLVED Shareholders request that committee of independent directors of the Board

assess how the Company is responding to risks including reputational risks associated with

the high levels of senior executive compensation at our firm and report to shareholders at

reasonable cost and omitting proprietary information by December 31 2012



Queen af Angels Monastery

Est 1882

840 South Main Street

Eencdictinc Sisters Mt Angel oregon 97362-9527

Phone 503 845-6141

FAX 503 845-6585

November 29 2011

John FW Rogers DE ii
Secretary to the Board of Directors

The Goldman Sachs Group Inc

200 West Street

New York NY 10282-2198

Dear Mr Rogers

As religious shareholders it is important to the Benedictine Sisters of Mt Angel that the companies that

we invest in provide visible leadership on ethicaL social and governance issues such as executive

compensation We believe that is in the best interest of Goldman Sachs its shareholders and employees

that its executive pay model takes into consideration the common good of society

The Benedictine Sisters of Mt Angel is co-filing the enclosed resolution with the Nathan Cummings
Foundation We submit it for inclusion in the proxy statement for consideration and action by the 2012

annual meeting in accordance with Rule 14a8 of the General Rules and Regulations of the Securities

and Exchange Act of 1934 representative of the shareholder group will attend the annual meeting to

move the resolution as required by the SEC rules

The Benedictine Sisters of Mt Angel is the beneficial owner of at least $2000 worth of shares of The

Goldman Sachs Group Inc common stock. letter verifying ownership in the company continuously for

at least twelve months is enclosed We will continue to hold the requIred number of shares through the

annual meeting in 2012

For matters relating to this resolution please contact our authorized representative Laura Carnpos

212.787.7300

Sincerely

Sister Marietta Schindler 058

Treasurer

End Verification of ownership

Resolutlon



November 29 2011

Sister Marietta Schindler OSB
Benedictine Sisters of Mt Ange Oregon

840 Main Street

Mt Angel OR 97362

Dear Sister Marietta

Please us this letter for verification of the fact that the Benedictine Sisters of Mount Angel

Oregon not-for-profit corporation in Mount Angel Oregon owns total of 380 shares of

Goldman Sachs Group Inc stock These shares have been owned for more than one year The

Benedictine Sisters of Mount Angel Oregon will continue to hold this investment for period

of time at least through the date of the next annual shareholders meeting

LA 0ynn Co has the above shares on deposit with the Depository Trust Company throtigh

Pershing LLC for the benefit of the Benedictine Sisters of Mount Angel Oregon

Should you have any questions regarding ownership of this security please direct your inquiries

to LA Glynn Co

Best regards

Michael Walsh

Vice President

St O314 ot 00 fl30



WHEREAS

Income inequality is growing probkm in the United Sta es According to the U.S Census

Bureau in million Americans lived in poverty chiding more than out of

every American children hct vtwww niiis -os-/Lk /www/oovert /dati
ii Mvhlth/ 1010.1

jjjJijttslitigi Many in Americas once robust middle class are now

struggling to make ends meet

While the bottom 99 percent ofAmericans face
increasingly tough tinies the share of

income going to the top percent especially the
top percent ontinues to grow An

October 2011 report from the Congressional Budget Office found that in 1979 the top

percent received about the same share of income as the bottom 20 percent in 2007 the top

percent received more income than the bottom 40 percent combined http.//s sa.sb2 oov/

oc_cfuin 12 i-S According to the economist Joseph Stiglitz the richest
percent of

Americans now takcs in nearly quarter of our nations income

http \swvc jtjj11 coin/ociets /f atue/oi I/O one nn cent201 i0

The compensation packages of Chief Fxecutive Officer and other senior executives play

siga ilicant
part in the giowing income inequality in the United States 2010 working

paper by professors at \% illiams College and Indiana Universits entitled Jobs and Income

Growth ofl op Earners and the Causes of Changing Income Inequality found that

executives managt-rs supet
isors and financial

professi
nals account for about 50 pet cent

of the top al percent of income earners in recent years and about 70 percent of the increase

in the share ot national income guing to the top 0.1 percrnt

htt r/iideasj-e eu /wil/wileco/2njo 24 Ii nil

Growing income in quality and the ks-el of senior xet utive compensation at Goldman

Sachsthe Cot
ip nys named executive officers ss ei ch gven $1 million hi total

compensation for fisral 10 roughly 576 times the real median household income in

2010combined its perceivt role in the 2008 financal crisis has focused puhlic ire on

the Company Ii ss tell us or/tx ss sroorn eleas-sat hiv s/mt oti wealth

rh ii o7JJjc lie Occupy movement with its fbcus on the inequalities between the

extreme wealth of the top percent and the struggles of the other 99 percent of society

held public brat
ings on Goldman Sachs and rallies outside of our companys officcs

Watson Wyatt survey conducted before the zoos financial crisis found that 85 percent of

institutional investors believed that the prevalent executive compensation system in the

United States was damaging to Corporate Americas image separate Watson Wyatt

survey of 50 directors serving on corporate boards found that 61 percent believed that most

executives were dramatically overpaid and 79 percent believed the executive pay model had

damaged Corporate Americas image

ha //www.watsonw att.com/render.as 1idic iso

RESOLVED Shareholders request that committee of independent directors of the Board

assess how the Company is responding to risks including reputational risks associated with

the high levels of senior executive compensation at our firm and report to shareholders at
reasonable cost and omitting proprietary infonnation by December 31 2012
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CAMILLA MADDEN
CHARITABLE TRUST

1257 East Siena Heights Drive Adrian Michigan 492214793 517 266-3400

November 30 2011

John F.W Rogers

Secretary to the Board of Directors

The Goldman Sachs Group inc

200 West Street

New York NY 102822198

Dear Mr Rogers

The Adnan Dominican Sisters in the spirit of our foundress Catherine of Siena who said Speak the truth in

million voices It is silence that kills cannot remain silent while 99% of our people in the Li struggle to make

ends meet and executive compensation continues to grow

Therefore the Camilla Madden Charitable Trust of the Adrian Dominican Sisters is co-filing the enclosed

resolution with the Nathan Cummings Foundation for inclusion in The Goldman Sachs Group 2012 proxy

statement in accordance with rule 14a-8 of the general rules and regulations of the Securities and Exchange Act of

1934 representative of the filers will attend the annual meeting to move the resolution as required by SEC

Rules

The Camilla Madden Charitable Trust is the beneficial owner of over $2000 worth of shares of The Goldman Sachs

Group common stock letter verifying ownership in the Company continuously for at least twelve months is

enclosed We will continue to hold the required number of shares through the annual meeting in 2012

For matters relating to this resolution please contact our authorized representative l.aura campos
212.787.7300

Sincerely

3rrIP

Judy ByrOn

Representative of the Adrian Dominican Sisters

1216 NE 65th Street

Seattle WA 98115

jbyron@ipjc.org

Enct Shareholder Resolution

Verification of Ownership



WI JEREAS

Income intqualitv is growing problem in the United States According to the .S Census

Rureau in 2010 4G.2 million iTiericaflS lived in povertyinciumng more than our of

every Aintricari children http// ww.census.gov/ls/wtvwf1veri-v/dauI/

ifll hkh .1010 ghlight- tm \hns in \.mc.i ica oflct robust rniddi ts tic

struggling to make ends Irieet

\Vhile the bottorri percent of Americans face mcreasinglv tough times the share of

lilcome going to the top percent especially the top percent Continues to grow An
October 2011 report from the Congressional Budget Office found that in 1979 the tOp

percent received about the same share of income as the bottom 20 percent in 2007 the top

Percent received more income than the bottom 1.C percent combined hrtp//vww.cbo.gov/
dor Jmn 12ISj Auundmng to tI coiioj w.t Joseph tighti th mdli St peiccnt ol

Americans now takes in nearly quarter of our nations income
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Ihe Compensation packages of Chief Executive Officers and other senior executives pla
signifkant part in the gro%.ing income inequality in the United States 20 IC working

paper by professors at \\jlliams College and Indiana University entitled Jobs amid Income
rowth of Top Earners and the alises of Changing Income Inequality round that

executives managers supervisors and filthncial professjonals account for about percent

of the top 0.1 percent ofincornc earners in recent years and about percent of the increase

in the share ofirational jilcoflie going to the top pei-cent

Ltiwi

income inequalmtv and he level cdscnior executive compensation at Goldman

Sachsthe omnanvs named cXecutive ofheers ere each given 18.6 iiiifliomi total

compensation fir fiscal 0I roughly times the real median household income in

21 1cumbiried with its perceived role in the 200S financial crisis has focused public ire on

the Company
Ihe Occunv muo current with its fbcus on the inequalities between the

extreme wealth of the
top percenl arid the struggles cii the other percelit of society

held public hearings omi oldriran Sachs and rallies outside of our Companys ofiicts

Watson Wyatt survey conducted befre the o08 financial crisis found that percent of

institutional investors believed that the prevalent executive compensation system in the

United States was damaging to Corporate Americas image separate Watson Wyatt

survey of 50 directors serving on corporate boards found that 61 percent believed that rrrost

executives were dramatically overpaid arid 79 percent believed the executive pay model had

damaged Corporate Americas image
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Nóvmber 302011

Judy Byron OP
Board of Directors Portfolio Advisory Board

Adrian Dominican Sisters

1216 NE 65th Street

Seattle WA 98115

RE CAMILLA MADDEN CHARITABIJE TRUST ROWE PRICE GROWTH
ACCOUNT

Dear Sister Judy

In regard to your request for verification of holdings the above referenced account

currently holds 100 shares of GOLDMAN SACIIS GROUP INC common stock The

attached list indicates the date the stock was acquired

Please feel free to contact me should you have any additional questions or concerns

Sincerely /7

Mario Fattareli/
Trust AnMyst-

313 222-5757

MFrattaiel1iIConierica.eom

Enclosure



Page 26 redacted for the following reason

FISMA 0MB Memorandum M-07-16
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THE SISTERS OF Si FRANCIS OF PHILADELPHIA

November 29 2011

John Rogers

Secretary of the Board of Directors

The Goldman Sachs Group Inc

200 West Street

New York NY 10282

Dear Mr Rogers

Peace and all good The Sisters of St Francis of Philadelphia have been shareholders in Goldman

Sache for many yen As faith-based investors we seek social and financial returns on our portfolio

We continue to be concerned with Goldman Sachs senior executive compensation practices While

millionof Americans are unemployed and seeking support for their families it is not appropriate or

just for executives to be over-compensated It is not sustainable for the company the shareholders

and the gLobal economy We believe that Goldman Sachs has fiduciary and moral obligation to give

serious consideration to the implications of excessive compensation packages

As faith-based investor am hereby authorized to notify you of our intention to submit this

shareholder proposal with the Nathan Cummings Foundation submit it for inclusion in the proxy
statement for consideralion and action by the shareholders at the 2012 annual meeting in accordance

with Rule 14-a-S of the General Rules and Regulations of the Securities and Exchange Act of 1934

representative of the fliers will attend the shareholders meeting to move the resolution Please

note that the contact person for this resolution is Laura Campos 212.787.7300 ext 235
lauracampos6ihiathwrcurnmningg

As verification that we are beneficial owners of common stock in Goldman Sachs enclose letter

from Northern Trust Company our portfolio custodian/record holder attesting to the fact It is our

intention to keep these shares in our portfolio beyond the annual meeting

RespectMly yours

Th1

Non Nash OSF
Director Corporate Social Responsibility

Enclosures

cc

Laura Canos Nathan Cununings Foundation

Julie Wokaty ICCR

OSa otOtponre SocjrzIReponslblthy

609 South Convcnt KosJ Mon pA 19014.t207

610-558-7661 Fic 610-558-5855 E-md noash@oph4a.crg wnosfjdaorg
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WHEREAS

Income inequality is growing problem in the United State According to the U.S Census

Bureau in 2OjQ 46.2 million Americans lived in povertyincludmg more than out of

every American children http//wwwcejsusgpvfhesjwww/poverty/data/

inpovh1th/20 O/hihjjrhsjtml Many in Americas once robust middle class are now
struggling to make ends meet

While tire bottom 99 percent of Americans face increasingly tough times the share of income

going to the top percent especially the top 0.1 percent continues to grow An October

2011 report from the Congressional Budget Office found that in 1979 the top percent

received about the same share of income as the bottom 20 percent in 2007 the top percent

received more income than the bottom 40 percent combined http//www.ebo.govf

ccnjndex12485 According the economist Joseph Stiglitz the richest percent of

Americans now takes in nearly quarter of our nations income

1105

The compensation packages of Chief Executive Olcers and other senior executives play

significant part in the growing income inequality in the United States 2010 working paper

by professors at WilUam.s College and Indiana University entitled Jobs and Income Growth
of Top Earners and the Causes of Changing Income Inequality found that executives

managers supervisors and financial
professionals account for about 60 percent of the

top 0.1

percent of income earners in recent years and about 70 percent of.tbe increase in the share of

national income going to the top 0.1 percent fltt/riearepec.orgfp/wiVwj
24.html

Growing income inequality and the level of senior executive compensation at Goldman

Sachs-the Companys named executive officers were each given $18.6 million in total

compensation fbr fiscal 2010 roughly 376 times the real median household income in

2010combined with its perceived rule in the 2008 financial crisis has focused public ire on

the Company .census.gov/newsioom/reeaseaejves/iriçoe weaLth/_cbl

57.html The Occupy movement with its focus on the inequalities between the extreme

wealth of the top percent and the struggles of the other 99 percent of society held public

hearings on Goldman Sacirs and rallies outside of our Companys offices

Watson Wyatt survey conducted befbre tire 2008 financial crisis found that 85 percent of

institutional investors believed that the prevalent executive compensation system in the

United States was damaging to Corporate Americas image separate Watson Wyatt

survey of 50 directors serving tu corporate boards found that 61 percent believed that most

executives were dramatically overpaid and 79 percent believed the executive pay model had

damaged Corporate Americas image

bjtpf/www.watsonwyatt.com/rerjder.aspcatidjdl 51

RESOLVED Shareholders request that committee of independent directors of the Board

assess bow tile Company is respondmg to risks including reputational risks associated with

the high levels of senior executive compensation at our firm and report to shareholders at
reasonable cost and omitting proprietary information by December 31 2012
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The Northern Thist Compwiy
50 South La Salle Strect

Chicago lIlmois 60603

312 3Q400O

Northernmist

October 21 2011

To Whom It May Concern

This letter will confirm that the Sisters of St Francis of Philadelphia holds at least $2000

worth of Goldman Sachs Group IXLC These shares have been held for more than one year

and will be held at the time of your next annual meeting

The Northern Trust Company serves as custodian/record holder for the Sisters of St

Francis of Philadelphia The above mentioned shares are registered in the nominee name
of the Northern Trust Company

This letter will further verify that Sister Non Nash and/or Thomas McCaney are

representatives of the Sisters of St Francis of Philadelphia and are authorized to set on

their behalf

Sincerely

cffl f/J
Sanjay Singhal

Vice President



THE SISTERS OF ST FRANCIS OF PHILADELPHIA

December 2011

Ms Beverly OToole Managing Director

The Goldman Sachs Group Inc

200 West Street

New York NY 10282

Dear Beverly

Peace and all good am sorry that our verification letter that accompanied our proposal was not

dated correctly am enclosing an updated verification letter to accompany our proposal dated

November 29 2011

As verification that we are beneficial owners of 1900 shares of Goldman Sachs Group enclose

new letter fromNorthern Trust Company our portfolio custodian/record holder attesting to the fact

These shares have been held for more than one year and it is our intention to keep these shares in our

portfolio at least until after the annual meeting

Respectfully yours

Nora Nash OSF

Director Corporate Social Responsibility

Enclosure

Office of
Cotporatc Sochi Responsibility

600 South Convent Road Aston PA 19014-1207

610-558-7661 Far 610-558-5855 E-mail nnash@osfphila.otg www.osfphilaorg



The Northern Trust Company
50 South La Salle Street

Chicago Illinois 60603

312 630-6000

Northern Trust

November 29 2011

To Whom It May Concern

This letter will confirm that the Sisters of St Francis of Philadelphia holds 1900 shares

of Goldman Sachs Group Inc These shares have been held for more than one year and

will be held at the time of your next annual meeting

The Northern Trust Company serves as custodian/record holder for the Sisters of St

Francis of Philadelphia The above mentioned shares are registered in the nominee name
of the Northern Trust Company

This letter will further verify that Sister Nora Nash and/or Thomas McCaney are

representatives of the Sisters of St Francis of Philadelphia and are authorized to act on

their behalf

Sincerely

Jaq7 /J
Sanjay Singhal

Vice President
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Amended and restated as of March 2011

Compensation Committee Charter

Purpose of Committee

The purpose of the Compensation Committee the Committee of the Board of Directors the

Board of The Goldman Sachs Group Inc the Company is to

determine and approve the compensation of the Companys Chief Executive Officer the
CEO and other executive officers

approve or recommend to the Board that it approve the Companys incentive

compensation and equity-based plans

assist the Board in its oversight of the development implementation and effectiveness of

the Companys policies and strategies relating to its human capital management function

including but not limited to those policies and strategies regarding recruiting retention

career development and progression management succession other than that within the

purview of the Corporate Governance and Nominating Committee diversity and

employment practices and

prepare any report on executive compensation required by the rules and regulations of the

Securities and Exchange Commission the SEC

Committee Membership

The Committee shall consist of no fewer than three members of the Board The members of the

Committee shall each have been determined by the Board to be independent under the rules

of the New York Stock Exchange Inc At least two members of the Committee should qualify as

Non-Employee Directors for the purposes of Rule 16b-3 under the Securities Exchange Act of

1934 as in effect from time to time Rule 16b-3 and as outside directors for the purposes of

Section 162m of the Internal Revenue Code as in effect from time to time Section 162m
No member of the Committee may except in his or her capacity as member of the

Committee the Board or any other Board committee receive directly or indirectly any
consulting advisory or other compensatory fee from the Company other than fixed amounts of

compensation under retirement plan including deferred compensation for prior service with

the Company provided that such compensation is not contingent in any way on continued

service

Members shall be appointed by the Board based on the recommendations of the Corporate

Governance and Nominating Committee and shall serve at the pleasure of the Board and for

such term or terms as the Board may determine

Committee Structure and Operations

The Board taking into account the views of the Chairman of the Board shall designate one

member of the Committee as its chairperson The Committee shall meet at least three times

year with further meetings to occur or actions to be taken by unanimous written consent when

deemed necessary or desirable by the Committee or its chairperson



The Committee may invite such members of management and other persons to its meetings

including without limitation the Companys senior risk officers as it may deem desirable or

appropriate The Committee shall report regularly to the Board summarizing the Committees

actions and any significant issues considered by the Committee

Committee Duties and Responsibilities

The following are the duties and responsibilities of the Committee

In consultation with senior management to review and approve or recommend to the

Board that it approve the Companys general compensation philosophy including the

goals and objectives thereof and to oversee the development and implementation of

compensation programs

To review and approve those corporate goals and objectives established by the Board

that are relevant to the compensation of the CEO evaluate the performance of the

CEO in light of those goals and objectives and determine and approve the CEOs
compensation level based on this evaluation As part of this evaluation the Committee

shall consider the evaluation of the CEO conducted by the Corporate Governance and

Nominating Committee In determining the long-term incentive component of CEO
compensation the Committee shall consider among other factors the Companys
performance and relative shareholder return the value of similar incentive awards to

chief executive officers at the Companys principal competitors and other comparable

companies the awards given to the CEO in past years and the Companys risk

management policies and practices

To review and approve the annual compensation of the Companys executives and any

new compensation programs applicable to such executives to make recommendations

to the Board with respect to the Companys incentive compensation and equity-based

plans that are subject to Board approval including the Amended and Restated Stock

Incentive Plan the Partner Compensation Plan and the Restricted Partner

Compensation Plan to oversee the activities of the individuals and committees

responsible for administering these plans and to discharge any responsibilities

imposed on the Committee by these plans

To review periodically as it deems appropriate

benefits and perquisites provided to the Companys executives and

employment agreements severance arrangements change in control agreements
and provisions and other compensation-related agreements relating to the

Companys executives

To review annually the application of the compensation process to the Companys
investment research professionals and assess whether that process remains

consistent with the Companys investment research policies and the applicable rules of

the New York Stock Exchange and The Financial Industry Regulatory Authority



To take any actions the Committee deems necessary and appropriate to help ensure

that the Companys incentive compensation programs are consistent with the safety

and soundness of the Company including meeting annually with the Companys
senior risk officers to discuss and review the relationship between the Companys risk

management policies and practices and the executive compensation arrangements

To review the Companys policies on the tax deductibility of compensation paid to

covered employees as defined by Section 162m and as and when required to

administer plans establish performance goals and certify that performance goals have

been attained for purposes of Section 162m

To discuss with management periodically as it deems appropriate

reports from management regarding the development implementation and

effectiveness of the Companys policies and strategies relating to its human capital

management function including but not limited to those policies and strategies

regarding recruiting retention career development and progression management
succession other than that within the purview of the Corporate Governance and

Nominating Committee diversity and employment practices

reports from management relating to compensation guarantees and

reports from management regarding the Companys regulatory compliance with

respect to compensation matters

To prepare and issue the report and evaluation required under Committee Reports
below

10 To discharge any other duties or responsibilities delegated to the Committee by the

Board from time to time

11 To retain at least one compensation consulting firm that is independent and provides

services solely to the Committee and not to the Company

12 To review annually

the fees paid by the Company to compensation consultants retained by the

Committee in the prior fiscal year

the estimated fees to be paid by the Company to compensation consultants

retained by the Committee in the current fiscal year and

general description of the services provided by each of the compensation

consultants retained by the Committee

In fulfilling its duties and responsibilities the Committee shall consider among other things the

potential effect of any matter on the Companys reputation



Committee Reports

The Committee shall produce the following report and evaluation and provide them to the

Board

Any report or other disclosures required to be prepared by the Committee pursuant to

the rules of the SEC for inclusion in the Companys annual proxy statement

An annual performance evaluation of the Committee which evaluation shall compare
the performance of the Committee with the requirements of this charter The

performance evaluation shall also include review of the adequacy of this charter and

shall recommend to the Board any revisions the Committee deems necessary or

desirable although the Board shall have the sole authority to amend this charter The

performance evaluation shall be conducted in such manner as the Committee deems

appropriate

Delegation to Subcommittee

The Committee may in its discretion delegate all or portion of its duties and responsibilities to

subcommittee of the Committee whether or not such delegation is specifically contemplated

under any plan or program In particular the Committee may delegate the approval of award

grants and other transactions and other responsibilities regarding the administration of

compensatory programs to subcommittee consisting solely of members of the Committee who

are Non-Employee Directors for the purposes of Rule 16b-3 and/or ii outside directors

for the purposes of Section 162m

Resources and Authority of the Committee

The Committee shall have the resources and authority appropriate to discharge its duties and

responsibilities including the authority to select retain terminate and approve the fees and

other retention terms of special counsel or other experts or consultants as it deems appropriate

without seeking approval of the Board or management With respect to compensation

consultants retained to assist in the evaluation of CEO or executive compensation this authority

shall be vested solely in the Committee


